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NGANH NGUYEN VAT LIEU

Cac chi tiéu chinh

Gia tri von hod (triéu USD) 146
Gia tri vbn hod (ty ddng) 3.382
S6 ¢ phiéu luu hanh (trigu) 423
\(j’i\zl’iD(;ao/thép nhét trong 52 tuén (‘000 9.45/5.4
KLGD trung binh 3 thdng 3.283.458
GTGD trung binh 3T (tr USD) 1,05
GTGD trung binh 3T (ty VND) 24,29
Ty 1& s& hitu nudc ngoai (%) 17,48
Ty 18 sG hitu Nha nudc (%) 0
Ty Ié sd hitu Ban lanh dao (%) N.a

Nguon: SSI Bloomberg
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Thong tin co ban vé cong ty

CTCP tap doan Hoa Sen (HSG) san xuat ton ma (chiém
56% doanh thu 2015), thép day ma kém va ong thép
(42%), va 6ng nhya (2%).

Trong céc cong ty thép, HSG ¢6 mang Iudi ban hang va
thuang hiéu manh nhat. Nam 2014, cong ty chiém 37% thi
phén ton ma (xép thit nhét) va 18% thi phan 6ng thép (xép
tha 2) tai Viét Nam.

CAP NHAT KET QUA KINH DOANH

Ty suat Igi nhuén on dinh cung voi hé sé ng an toan

(*) Luu y: Tat ca cac quy déu theo nam tai chinh ctia cong ty bat dau tir thang 10 va két thac
vao thang 9. Quy 4 ndm tai chinh ndm trong khoang thoi gian tif thang 7 dén thang 9.

Margin

_04/18 |_0319 | 2018 |

(ty dong) Q4/19  04/18 YoY Q3/19 QoQ % KH

Q4/19

Doanh thu thudn  6.350  8.566 -25,90%  7.228  -12,20%  89,00%
Lgi nhuén gop 831 724 14,80% 970  -14,30% 13,10% 8,50%  13,40%  11,50%
Thu nhap tu hoat

hu nh 287 103 177,90% 386  -25,80% 450%  120%  530%  370%
doéng kinh doanh
EBIT 281 128 11950% 394  -28.70% 440%  150%  550%  3,90%
EBITDA 467 399 -21690% 583 -180,00% 740%  470%  810%  6,90%
tLh‘-L'é"h“‘-*" MoC o5 406 -189,80% 216  -5570% 150% -1,20%  3,00%  1,50%

Lgi nhuan rong 84 -102  -182,40% 161 -47,90%  70,90% 1,30%  -1,20% 2,20% 1,20%
Lgi nhudn rong

thudc vé co 84 -102  -182,50% 161 -47,90% 1,30% -1,20% 2,20% 1,20%
déng

Nguon: HSG, SSI Research
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Trong nudc
Thép 6ng
Ton ma
Xuét khau
Thép 6ng
Ton ma
Téng

Doanh thu tiép tuc giam khi xuat khau gap nhiéu khé khan: Doanh thu Q4/2019 dat 6,35 nghin ty dong, giam
dang ké 25,9% YoY do san lugng tiéu thu giam 15% YoY. Trong tdng san Iugng tiéu thu thép thanh pham khoang
350 nghin tan trong quy, kénh xuét khau chiém 107 nghin tan (giam dang ké 31% YoY) do rao can thuong mai tai
céc thi truong xuét khau, dc biét 6 thi truong My va thi truong EU. Theo Hiép hoi thép Viét Nam (VSA), tong san
lugng thép Viét Nam xuét khdu sang thi truang My va thi truong EU trong thang 8/2019 giam 43% Yo, chi chiém
13% trong tong san lugng thép xudt khdu trong giai doan nay so vdi muc 25% trong thang 8/2018.

Trong thang 7/2019, My da quyét dinh ap muc thué han 400% doi vai thép nhap khau tir Viét Nam c6 ngudn goc
tlt Dai Loan hodc Han Quéc. Chang t6i cho rdng day khong phai 1 vin dé dang lo ngai d6i véi HSG, vi HSG khong
st dung thép duoc san xuat tit nguyén liéu thép can nong dugc nhap khau tit hai nudc nay dé xuat khau sang My
ma c6 thé thay bang HRC tir Formosa Viét Nam, mot cong ty ¢ von dau tu FDI ctia Dai Loan dét tai Viét Nam.
Tuy nhién, HSG cén thoi gian dé chudn bi hd so chiing minh ngudn gc xuat xit dé ndp cho cac co quan lién quan
d My dé dugc mién trit loai thué nay. Do vay viéc nay lam anh hudng dén san lugng xuét khdu cua cong ty trong
thoi gian qua. Chung t6i nhan thay san lugng xuat khau trong thang 10/2019 dat 48 nghin tin (+35% MoM).

Bang: San lugng tiéu thu cia HSG (nghin tan)

1018 2018 3018 4018 1019 2019 3019 4019
250 214 339 250 221 211 244 241
104 77 109 101 92 84 98 90
147 138 230 149 129 127 146 151
159 163 165 161 181 149 136 109

4 14 8 7 3 3 2 2
155 150 157 154 179 146 134 107
40 378 504 e 403 360 379 350

Nguén: HSG, SSI Research

San lugng tiéu thu trong nudc ¢6 xu hudng dn dinh: San lugng tiéu thu trong nudc trong Q4/2019 dat 241 nghin
tan (chiém 69% tong san lugng tiéu thy trong quy). Mac du két qua nay giam 3% YoY nhung van cho thiy su cai
thién dang ké tur mac giam 28% YoY trong quy trude, va gan nhu phu hop vdi san lugng 244 nghin tan trong quy
3/2019 (day thuong la mia cao diém doi vdi nhu cau thép).

Ty suét Igi nhuan gop on dinh sau khi ap dung chién lugc va thay doi co cau san pham cua cong ty: Ty suat
loi nhuan gop dugc cai thién tir mitc 8,5% trong Q4/2018 Ién 13,1% trong Q4/2019 (khd on dinh so vai mic
13,4% trong quy trudc). Ching t6i cho rdng su phuc hoi cta ty sut i nhuan gop ca HSG ¢o 2 ly do, bao gom
viéc chuyén doi trong tdm clia cong ty it san lugng tiéu thu sang ty suét Igi nhuan, va thay doi co cau san pham,
nhu sau:

P4u tién, nhu da dé cap trudc do, cac quy cubi cua nam 2018 1a thoi diém HSG ddy manh san lugng tiéu thu dé
giai phong hang ton kho va mang vé dong tién cho cong ty, do dd, cong ty chap nhan mifc gia ban thép va ty suat
loi nhuan thap hon. Vi tinh hinh tai chinh ctia cong ty da hoi phuc trong vai quy vira qua, hién tai cong ty c6 thé
tap trung it hon vao san Iugng tiéu thu, trong khi chui trong hon cho viéc cai thién ty suat lgi nhuan.

Thit hai, viéc gia tang ty trong tn ma mau (thudng mang lai mtc gia ciing nhu ty suat lgi nhuan cao nhét) ciing
gilp gia tdng ty suat lgi nhuan chung cta cong ty. San Iugng tiéu thu ca ton ma mau trong Q4/2019 ting 32,6%
YoY dat 100 nghin tin, chiém 29% sén lugng tiéu thu cua HSG trong quy (so véi mitc 18% trong Q3/2018). Day
la két qua cua viéc ap dung thué chong ban pha gia ma Viét Nam ap cho ton ma mau ¢ nguon goc tir Trung Quoc
va Han Qudc, giao dong tur 3,45% dén 34,27%, co hiéu luc t ngay 25/6/2019.

Viéc quan Iy von luu déng dugc cai thién tich cuc gidp hé so no va chi phi lai vay giam: Tong ng vao cudi ndm
2019 giam xu6ng con 9.693 ty dong tur 11.005 ty dong trong Q3/2019 va 13.342 ty dong vao cudi nam tai chinh
vlra qua. Piéu nay duoc thic day bdi nd Iuc cua cong ty trong viéc giam hang tdn kho va cac khoan phai thu con
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3,14 nghin ty dong trong 4 quy gan day. Vong quay tién mét cing giam tir 82 ngay trong Q4/2018 xudng con 60
ngay trong Q4/2019. Do d6, dong tién tit hoat dong kinh doanh (CFO) trong ndm tai chinh 2019 dat 5 nghin ty
dong so vai 500 ty ddng trong ndm tai chinh 2018. H& s6 ng/vo chii s¢ hitu vao cudi nam tai chinh 2019 giam
xubng con 1,7 1an tr 2,8 1an vao cudi nam tai chinh 2018. Mitc giam trong tdng ng ciing giup chi phi lai vay giam
tir 235 ty ddng trong Q4/2018 xudng con 186 ty dong trong Q4/2019 (-20% YoY).

Liy k&, doanh thu va Igi nhuan rong cua HSG trong nam tai chinh 2019 dat 28 nghin ty dong (-19% YoY) va 361
ty dong (-12% YoY), Ian lugt hoan thanh 89% va 73% ké hoach nam.

Udrc tinh lgi nhuan

Trong nam 2020, ching t6i udc tinh san lugng tiéu thu cua HSG ting 3%, trong do séan lugng xuat khau uac tinh
khong thay doi, trong khi san luong tiéu thu trong nudc udc tinh tang 5% nhd thué chong ban pha gia gan day doi
vdi ton ma mau. Chung t6i udc tinh gia thép binh quan giam 3% so vai gia nguyén liéu dau vao HRC giam 6,5%.
Do do, ty suét lgi nhuan co thé dugc phuc hoi 1én 12,8% trong nam tai chinh 2020 tur 11,4% trong ndm tai chinh
2019.

Do d6, doanh thu va lgi nhuan rong nam 2020 udc tinh dat 28 nghin ty dong (+0,3% YoY) va 453 ty dong (+25%
YoY). Luu y, HSG c6 khoan lgi nhuan bat thuong 1a 230 ty ddng trong ndm tai chinh tit viéc thoai von tai san. Néu
khong bao gom khoan tién nay, Ioi nhuén nam 2020 udc tinh sé tang 146% YoY.

Dinh gia va quan diém dau tu

V6i mitc gia hién tai, HSG dang giao dich & muc P/E 2020 1a 7,5 lan. Khuyén nghi cia chiing toi 1a KHA QUAN dbi
vGi ¢ phiéu, voi gia muc tiéu 1 nam Ia 9.000 dong/CP dua vao P/E va EV/EBITDA muc tiéu Ian Iugt 1a 8 1an va 5
lan. Chung t6i cho rdng Igi nhudn rong ctia cong ty trong cac quy tdi sé cho thay su phuc hdi dang ké so vai mitc
h thap trong nira dau nam tai chinh 2019. Tuy nhién, nhitng kho khdn gdp phai ¢ cac thi truong xudt khau khac
nhau cung vai ty suat lgi nhuan rong thap van co thé khién lgi nhuan cua cong ty van bién dong cao trong thoi
gian t6i.
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PHU LUC: BAO CAO TAI CHiINH NAM

Ty dong 2018 2019 2020F 2021F Ty dong 2018 2019 2020F 2021F
Bang cén doi ké toan Béo cao két qua kinh doanh
;irénT'e” vacdc khoan tuong duong g 289 141 502 Doanh thu thudn 34441 28035 28111 29,148
+ Pau tu ngdn han 0 76 76 76 Gia vbn hang ban 230,464  -24,845  -24516  -25,443
+ Céac khoan phai thu ngan han 2,119 1,328 1,425 1,594 Lgi nhuan gép 3,977 3,189 3,595 3,705
+ Hang ton kho 6,607 4,414 4,388 4,554 Doanh thu hoat dong tai chinh 179 64 51 46
+ Tai san ngan han khac 1,582 1,104 1,086 1,126 Chi phi tai chinh -971 -803 -174 -713
Téng tai san ngan han 10,800 7,211 7,116 7,852 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 202 227 0 0 Chi phi ban hang -2,033 -1,749 -1,799 -1,865
+ GTCL Tai san ¢ dinh 8,125 8,642 7,746 6,820 Chi phi quan ly doanh nghiép -679 -471 -506 -525
+ BAt dong san dau tu 0 0 0 0 Lgi nhun tir hoat dong kinh doanh 475 230 567 649
+ Tai san dai han d¢ dang 1,513 584 584 584 Thu nhap khac 54 230 0 0
+ DAu tu dai han 99 17 17 17 Lgi nhudn trudc thué 529 460 567 649
+ Tai san dai han khac 516 425 396 411 Lgi nhu@n rong 409 361 453 519
Téng tai san dai han 10,455 9,894 8,742 7,832 Loi nhuan chia cho co dong 409 361 453 519
Téng tai san 21,255 17,105 15,859 15,684 Loi ich cua c6 dong thiéu s6 0 0 0 0
+ No ngén han 12,638 8,647 7,482 6,697
Trong d6: vay ngdn han 10,880 6,706 5,639 4,834 EPS co ban (VND) 966 853 1,071 1,225
+ Nog dai han 3,466 2,990 2,455 2,547 Gié tri s6 sach (VND) 13,288 12,895 13,966 15,191
Trong d6: vay dai han 3,462 2,986 2,452 2,544 Ca titc (VND/c6 phiéu) 0 1 0 0
Téng ng phai tra 16,103 11637 9037 9244 EBIT 1,341 1,205 1,287 1,305
+ Vbn gop 3,850 4,235 4,235 4,235 EBITDA 2,360 2,383 2,512 2,560
+ Thang du von cd phén 152 152 152 152
+ Loi nhuan chua phan phoi 1,055 1,021 1,475 1,994 Téng trudng
+ Quy khac 95 61 61 61 Doanh thu 31.7% -18.6% 0.3% 3.7%
Vén chi s6 hitu 5,152 5,468 5,922 6,441 EBITDA -16.5% 1.0% 5.4% 1.9%
fongnOPRATIAVAVONCRASE 51955 17105 1550 15684 BT 37.0%  -101%  68%  14%
Lgi nhuén rong -69.3% -11.7% 25.5% 14.4%
Luu chuyén tién té Vén chil s hitu -0.3% 6.1% 8.3% 8.8%
Dong tién tit hoat dong kinh doanh 386 5,056 1,754 1,373 Von diéu & 10.0% 10.0% 0.0% 0.0%
Dong tién tit hoat dong dau tu 2,313 -661 -300 -300 Téng tai san -1.3% -19.5% -7.3% -1.1%
Dong tién tit hoat dong tai chinh 2006  -4596  -1,602 712
Luu chuyén tién thuan trong ky 170 -201 -148 361 Dinh gia
Tién dau ky 292 492 289 141 PE 13.1 9.4 7.5 0.0
Tién cudi ky 459 289 141 502 PB 1.0 0.6 0.6 0.0
Gié/Doanh thu 0.1 0.1 0.1 0.0
Céc hé s6 kha ning thanh toan Ty suét c6 tic 0.0% 0.0% 0.0% 0.0%
Hé s6 thanh toan hién hanh 0.85 0.83 0.95 1.17 EV/EBITDA 14.2 5.8 55 0.0
Hé s6 thanh toan nhanh 0.21 0.20 0.22 0.32 EV/Doanh thu 1.0 0.5 0.5 0.0
Hé s thanh toan tién mat 0.04 0.04 0.03 0.09
No rong / EBITDA 5.38 4.88 3.45 2.90 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 1.65 1.62 1.79 1.99 Ty suét lgi nhuan gop 11.5% 11.4% 12.8% 12.7%
Ngay phai thu 14.8 17.6 141 14.3 Ty suét lgi nhuan hoat dong 3.7% 3.5% 4.5% 4.5%
Ngay phai tra 27.9 17.1 19.2 19.0 Ty suét li nhuan rong 1.2% 1.3% 1.6% 1.8%
Ngay ton kho 93.4 81.0 65.5 64.1 Chi phi ban hang/Doanh thu thuan 5.9% 6.2% 6.4% 6.4%
Chi phi quan Iy/Doanh thu thudn 2.0% 1.7% 1.8% 1.8%
Co cau von ROE 7.9% 6.8% 8.0% 8.4%
Von chi s@ hitu/Téng tai san 0.24 0.32 0.37 0.41 ROA 1.9% 1.9% 2.8% 3.3%
Ng phéi tra/T6ng tai san 0.76 0.68 0.63 0.59 ROIC 57% 5.5% 7.1% 7.5%
Ng phéi tra/Von cha sd hitu 3.13 213 1.68 1.44
Ng/Vén chi s6 hitu 2.78 1.77 1.37 1.15
No ngan han /Vén cha s hitu 2.1 1.23 0.95 0.75
Nguon: HSG, SSI udc tinh
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1. KHUYEN CAO

Céc thong tin, tuyén b, du doan trong bén béo céo nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va ddy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chd quan cua ching t6i, 12 hop Iy trong thoi diém dua ra béo cdo. Cac nhan dinh trong bo céo nay ¢ thé thay déi bat ki ldc nao ma khong béo trudc. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc v kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in an, sao chép hay xuét ban toan b hay tiing phan ban Béo céo nay vi bat ky muc dich gi ma khong c6 su chap thuan
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam dbc Trung tam phan tich va tu vin dau tu phuonghv@ssi.com.vn

Dao Minh Chéu, CFA Chuyén vién phan tich cao cap chaudm@ssi.com.vn
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